
VRS Overview
Presented to the Joint Legislative Audit 
and Review Commission

July 6, 2020

Presenters: 
hΩYŜƭƭȅ 9Φ aŎ²ƛƭƭƛŀƳǎ LLLΣ 9ǎǉΦΣ 

Chairman, VRS Board of Trustees
Ronald D. Schmitz, Chief Investment Officer
Patricia S. Bishop, Director



Agenda

2

VRS Overview

Investments 
Overview

Administration 
Overview

hΩYŜƭƭȅ 9Φ aŎ²ƛƭƭƛŀƳǎ LLLΣ 9ǎǉΦ
Chairman, VRS Board of Trustees

Ronald D. Schmitz
Chief Investment Officer

Patricia S. Bishop
Director



Remarks

hΩYŜƭƭȅ 9Φ aŎ²ƛƭƭƛŀƳǎ LLLΣ 9ǎǉΦ
Chairman, VRS Board of Trustees



4

hΩYŜƭƭȅ 9Φ aŎ²ƛƭƭƛŀƳǎ III, Esq., Chairman
Mintz

Diana F. Cantor, Vice Chairman
Alternative Investment Management

Board Members

William H. Leighty
Virginia Commonwealth University

Joseph W. Montgomery
The Optimal Service Group, 

Wells Fargo Advisors

TroilenGainey Seward, Ed.S.
Dinwiddie County Public Schools (Retired)

The Honorable J. Brandon Bell II, CRPC 
Brandon Bell Financial Partners

William A. Garrett
Chief, Winchester Fire and Rescue Department

Wallace G. "Bo" Harris, Ph.D.
Department of Social Services (Retired)

W. Brett Hayes
Wells Fargo Advisors Financial Network



5

VRS Overview

742,522
active and retired members

As of March 31, 2020

41st largest
public or private pension system 

in the world*

18th largest
public or private pension system 

in the United States*

* As ranked by Pensions & Investmentsin 2020



System Highlights
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Investments



Investments Agenda for 7/6/2020

Á¢ƻǘŀƭ CǳƴŘΩǎ wŜŎŜƴǘ ŀƴŘ [ƻƴƎŜǊ ¢ŜǊƳ LƴǾŜǎǘƳŜƴǘ 
Performance 

ÁAsset Allocation Overview, Progress to Targets

Á Internal Asset Management Overview

ÁOther Ways of Adding Value

ÁMarket Outlook
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Fiscal Year

VRS Fiscal Year Returns

Fiscal Year

FY 2020 return, 
as of 3/31/20, is -4.9%
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Total Fund Performance* as of March 31, 2020
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10 Year 5 Year 3 Year 1 Year Market Value ($MM)

Total Public Equity Strategies 6.1 1.9 -0.2 -13.9 26,291

Benchmark 5.9 2.2 0.6 -13.0

Total Investment-Grade Fixed Income 4.3 3.5 4.5 7.2 11,942

Benchmark 3.8 3.0 4.3 7.2

Total Credit Strategies 5.5 3.6 2.7 -2.3 10,601

Benchmark 4.7 2.9 1.7 -4.7

Total Real Assets 11.3 8.6 7.3 3.7 11,186

Benchmark 9.5 7.0 5.6 2.2

Total Private Equity 14.2 14.2 16.4 16.4 10,970

Benchmark 14.2 12.5 15.8 29.0

Total Private Investment Partnerships n/a 7.9 8.5 8.0 1,309

Benchmark n/a 7.7 8.3 12.5

Total Multi-Asset Public Strategies n/a n/a n/a -8.0 2,253

Benchmark n/a n/a n/a -0.7

Total Fund 6.9 4.6 4.0 -2.2 76,912

VRS Custom Benchmark 6.5 4.4 4.0 -1.4

*Percent; net of fees Source: Bank of New York Mellon



Trust Universe Comparison Services
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Risk vs Total Returns of Master Trusts - All Plans
5 Years Ending March 31, 2020

Trust Universe Comparison Service® (TUCS®)


